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1 F T AR SCRT A AR R TR E R

* 1 FTELTEANREGENL
kg X
TFP_op PLOPEMHEMAEZ A FF
TFP_Ip PLP kA EF A F 5
digital A b B e ALK = i B b g ALK B R By R
cost A B = R AR AT SR R e A X IR B4 OU AR R 1A 3 x 100( % )

11



HKER, KER,AME, BAFl HFALERE ZSFEBRERSEIETRELR

gk 1
iy 7 X
diff Z A B = 2 A0 B A % T B/ AR AR K # x 100( % )
roa R E R E = MR A E KR
MBratio Tk H = ROR A E /A ] AR
Tobin() HEQ=NF MM/ K= EE KK
duality HUEEFKPMELER 2, FHMEN L
age NEFR =In( L EF G - A F RLER)
audit RENEARFIL, B H1,EH0
employ BRHE =In( R TA%K)
cocen R EPE =% — K RAEF R LB (%)
soe REHNEHALE,ZHL,THO
3. iR g

K2 ER T ERRR MBS AR . B2 RAR I SCAS rp B8 A B AR O R 1 AF-
PR i 7.5 ¢, e /ME D 0 0, B R AE D 99 R, X R R Al i 8w ALK AP e OR 22 5. 1
Fﬁ’\jfﬁlﬁlzliﬁ?ﬁizli T 5% i D 2 S A B BRI A P 247 5 e 235000 0. 44 % Fi1 0. 41% , 55 BLAT BF
FEMIL (R4 ,2020) ™ o A 42 ) A5 B2k BUAH 908 1 45 B4 A0 50 AR AR

%2 Mg
T E A8 H T = & /ME F AL B & A ME
TFP_op 21342 3.61 0.71 2.03 3.53 5.68
TFP_lp 21342 8.13 1.01 5.79 8.03 10.72
digital 21342 7.50 16.32 0. 00 1.00 99. 00
cost 21342 0.44 0.14 0.18 0.42 0. 88
diff 21342 0.41 0.20 0. 06 0. 38 1.02
roa 21342 0.04 0. 06 -0.24 0. 04 0.19
MBratio 21342 0.61 0.24 0.12 0.61 1. 14
Tobin() 21342 2.04 1.27 0.88 1.63 8.52
duality 21342 1.74 0. 44 1.00 2.00 2.00
age 21342 2. 81 0.36 1.61 2.89 3.47
audit 21342 0.05 0.22 0. 00 0. 00 1. 00
employ 21342 7.70 1.24 4.52 7.63 11.16
cocen 21342 22.91 17.93 0.46 19.70 69. 16
soe 21342 0.38 0.49 0.00 0. 00 1. 00

Mq. SEUESS R

1. B o3

3R T HAMERITMEER . mH(2) B (4) Fro A5 7R i S 2O Al %
FALEE B — PRI R B N IE, TR digital” 1 FR B N 5, 50O A M B AR S 2 R
A A AR AR A S8 5 BB U BSC R 5 1 T SEUETE S R TR H o R BT I
TR0 Al 4 BB AR ™ AR B e AR T (B A — 2 DX IA), A O B A B A % B A RE A B s Al B
12



X B IE 2022 5 $4 1

SFEA TR, AR T WA ST BERGE FH— E BBE, Al BT A T () 4 A e
TR A TN AL, I B 25 Al B A R B 0 3 00 oh T 0 R 3 ML A, N
SR AE T 2R 0 N A A R B PR AR b T ORI R SR AN TR R R
1 F5 22 48 T (R AR 45 ,2021) 0D

TEZ Y B EVE b0 TR AT A A Al B 5 A B 750 P 3 4 5 20 Nia 45t , L OP il LP
Jr A B L PR R A B S 1.30% A1 1.09% . {H A5 B A S, H RTZ 89. 49% 1y 4l 7%
20 AN LA, i ol 5505 A T ) 45 14 1 2 8 K RAL R REAE 4075 R X BRI R T OREE 4> Al AT
Ab T HCF A AR AR R TS A W T Ml B A R I R T AE S S S IE
SHT R, S TR IR 4 % 1 95 5 4 K 155 P 1 T W B R AR SO 2 G T AR T AL A R I

DA RN S ¢

* 3 v E A
. (1) (2) (3) (4)
RE
TFP_op TFP_op TEP_Ip TEP_Ip
o 0.0012 ™" 0. 0027 ™" 0. 0025 ™" 0. 0050 ™"
digital
(0.00) (0.00) (0.00) (0.00)
) -0.0000 " -0.0000 "
digital
(0.00) (0.00)
1.8721 ™ 1.8672 " 1.9621 " 1.9541 ™
roa
(0.09) (0.09) (0.10) (0.10)
0.0828 ™ 0.0828 ™ 0.1280 " 0.1281 "
MBratio
(0.04) (0.04) (0.05) (0.05)
-0.0124" -0.0126" -0.0170 ™" -0.0173 ™"
TobinQ
(0.01) (0.01) (0.01) (0.01)
0. 0093 0. 0096 0. 0155 0.0159
duality
(0.01) (0.01) (0.02) (0.02)
0.3336 ™" 0.3327"" 0.4434 ™ 0. 4420
age
(0.07) (0.07) (0.08) (0.08)
0.0170 0.0161 0. 0876 0. 0860
audit
(0.05) (0.05) (0.06) (0.06)
0.0210 0.0203 0.3314™ 0.3303 "
employ
(0.01) (0.01) (0.02) (0.02)
-0.0001 -0.0001 -0. 0000 0. 0000
cocen
(0.00) (0.00) (0.00) (0.00)
-0.0240 -0.0242 -0.0121 -0.0124
soe
(0.04) (0.04) (0.05) (0.05)
2.5851 " 2.5898 " 4.1472° 4.1551™°
w BT
(0.20) (0.20) (0.22) (0.22)

@ T 4R IR, I AR A T S/ N B g 0, T — 43 A A T D X T LA S R L R A

13



HKER, KER,AME, BAFl HFALERE ZSFEBRERSEIETRELR

TS
- (1) (2) (3) (4)
RE
TFP_op TFP_op TFP_lp TFP_lp
/A 7 Bl R R = a a3 =
A 21342 21342 21342 21342
R’ 0. 106 0. 106 0.397 0.398
4 # 3190 3190 3190 3190

™7 RIRAE 1% ,5% F110% K F b2 545 5 o Aol AR MEDR, TR

2. AEMEE SR TR

(1) PR 22 o i o 0] U=y ey, AR SR R A ol 2805 A e 280 5C it i) 3 A9 03 A DA 280 A e 7
AOCERAR B o 7 2 AR IR AS B A, RO A0 B AT S T 0t ml BB R I 8 %, S B0TR A i 0 3
2o NRIESSIE B AT B, 7R SO 807 A0 e B AR 5C ) 1t B ((digitall ) K07 A e 805G it 1)
FEAR RS TR KA 5 L (digital2 ) By A RS BUAH 5G40 5 i AF i s A0 B0 HE 9] ( digital3 ) b 8 Al e 1
KA FEATRE R K 4 BSTR BN BB H, TDRAS B S8, AN BUE AR ST A 2B

x4 WAEMERR MERE
B (1) (2) (3) (4) (5) (6)
- TPF_op TPF_lp TPF _op TPF_lp TPF _op TPF_lp
0.0038 ™" 0. 0067 ™"
digitall
(0.00) (0.00)
) -0.0000 " -0.0000 "
digitall”
(0.00) (0.00)
0. 6538 ™ 1.2797™
digital2
(0.27) (0.30)
5 -1.5057" -2.6049 "
digital2”
(0.76) (0.81)
0.0632 " 0.1144™
digital3
(0.02) (0.02)
5 -0.1459" -0.2359"
digital3
(0.06) (0.06)
A/ 0 B Bl R = = = = = =
BH R E = = 7 7 7 1
A 21342 21342 21342 21342 21342 21342
R’ 0.107 0. 398 0. 105 0. 396 0. 106 0.397
A %% 3190 3190 3190 3190 3190 3190

(2) B A2 4

14

BR T2 2 R AR AR, 2 R AR SCAS (9 RREAE L AT RE RS AR SCER IR R AR S
Oy R B 3 A2 R AT RE S EOAY A A R D, AS SO T T A B R, 4T AR A TR KR o
(word) , M1 45 AR IR At 5 LUK, S 17 48 75 A A v A Bl A A 22 1 F) I T 2 S FDAS I ] 22 1 1 HG
b 22 5, A0 Aol i A A 3 AT 0 T BT A B PR AR B AR AR SCAE R o [ S e AR T2 ] E AR A



AT B R 200 F 45

ARy W BN o AR S — A5 2 T 58 LT R RO, A o 2 ) I O A R Al L 3 AT — AR Y
A2 H. [ 72 B8OV, G e AT M v IR ] 728 9 gt T 28 AR SCAE IR R B R . IR S P, ki H,
VIIRAF BN SCRF , AR A SO FEA SR IE o

*5 WEMRE . RELTE
o (1) (2) (3) (4)
RE
TFP_op TFP_Ip TFP_op TFP_Ip
0.0021 ™ 0.0040 """ 0.0013 ™ 0.0027 "
digital
(0.00) (0.00) (0.00) (0.00)
, - 0. 0000 —0.0000 " —0.0000" -0.0000 "
digital
(0.00) (0.00) (0.00) (0.00)
0. 0000 *** 0. 0000 ***
word
(0.00) (0.00)
FE /N 5 B E R = = = =
FE A x AT B E N / / b =
EHEE = = = # %l
UK 21342 21342 21183 21183
R’ 0.110 0. 404 0.878 0.929
Ak % 3190 3190

(3) g P o 25 HE B AR 7= A A g 1A Aol B 7% B dE 2 B S AR A B T AR SCRUR T T R

At 35 T Y Bl /N IR AT AR . fi5 2% Goldsmith-Pinkham % (2020) ) T H AR & ) B %, A<
SCHIEE T — A R 3 i T B AR B (Bartik) , i G — 0 B 4l =2 S8 AT Ml )2 T 507 10 R B 4
(share) 5 4= # A b K0 A K S48 K 35 Cshife) BT AR, FE S 4o Ml B 7 A0 B i T IS, A 8
KB, AT BT 390 8 0058 50 0 A A Py 38 K S5 R A 481 5 4 1) A VMR, 3% 30 003 51 1 4 s RE W6 A
BB AL G AT SR T T A e A A PR R Bl

6 JER T W B EIASE R 5 (1) 55— Wy BE w45 523 W1, B 3 (3 40 1 L8 B 5 4l 4%
TR 1% KT LB EERC, FEHH. 51(2) ~51(5) BR THERMTHAERZ G, @
AP BT ALK 5 R A PR AR R U B R SRR IH AR, [, R A 6t B E T TR
AN ARG

* 6 TELE
- & B & F-_h& & oM &
- digital TFP_op TFP_op TFP_Ip TFP_Ip
0.3602 "
Bartik
(0.01)
0.0038 ™" 0.0109 ™" 0. 0066 0.0275
digital
(0.00) (0.00) (0.00) (0.00)
5 -0.0001" -0.0002 "
digital
(0.00) (0.00)
First-stage F 653.27

15



KER, KRR, AME, AR

HFURE TSR ERSEIERELR

Bk 6
- ® - [l o [ gy id Foh&
digital TFP_op TFP_op TFP_Ip TFP_lp
p-value 0. 0000
SR/ N B B E B P b P P 3
BHEE # 1% ] 1% ] # #
W AE 18406 18406 18406 18415 18415
Cragg-Donald Wald F statistic 2416. 533 184. 500 2416. 628 184. 283
Kleibergen-Paap 394.372 70. 927 394. 240 70.919
Wald rk F statistic (0.0000) (0.0000) (0. 0000) (0. 0000)
Stock-Yogo weak ID test
critical values:10% maximal IV 1638 703 1638 703

BEAh , 275 A BT, AR SGRBEAT 1 AR SRR AR AS: 56 - (DR JH 5 DAy A Al A A 152, XA o 158 76 ik
ARy b AT SUH SRR, T 2 figp 19 A S M 5 O 2 45 [R) LR e THHEWT RO 2 e o [l 0 4 2R AR 4R
Fafd . @ R BT A B BT BORR IR, P BCF e B AT Ak 5 HAL M 7 BA BRI
250 RSO GR T OELEE T REAS S5 TR HEAT ARG 58, BB IH B S D

1. =P

1. 3 5 A0 T 35 158 B9 L 3 R

fEeise Hy AL Hy #8781 Al (9 5 S NS 6 5 2 5320 Wi 007 0 g 200 0 4 8 38 A ™ R 4 T A
F o 2 73 ) 56 ik B AR 45T 51 IS 1T 22 S A0 S 40 52 W), A SCAE TR AR S 38 A ik — 28 70 B R A

TFP,, = a, + a,digital,, x strategy,, + a,strategy,, + aydigital,, + a,X,, +u, + 7, + &,, (2)

Horp, strategy, ANFRARN @ 725 ¢ 4F (150 4 SO, cost, AR MUAS S5 UM, diff, AR 22 52 Ak A
W, 7t S SRR TR, 52 HL I AR R o, AR I S0 B R

TR TARL(2) IRHEE R . (1) A5 (2) 535 LL OP il LP 3 3530 (9 4 ol 4 8 38 A2 ™
FAE W R B EAT 01T, 45 2R B BT AL L 5 A 40T S O Y 52 B I 3 D B, Sk 15 B
N B A 50 20 S 1) 2 ), BT A 2 B Al A R A 7 AR AR TN o AR U, AR S A
22 5 A AR BT A B R A ER A R BEAE T . 1 (3) FFI (4) h BT A B Y 22 S A Ao
1458 B IGUAS 8. 25, 3 3% B Al X6 22 S5 1 R 140 000 R AN 2 S i 50 1 2 R ) BRI A T, X A S ik T
SCUEMEE , R H, FIEE H, 2453 506

*x 7 A b 3 G MR e R AR AT 8 B S G 2 R eE R 1R A
. (1) (2) (3) (4)
RE
TFP_op TFP_Ip TFP_op TFP_Ip
-0.2981" -0.3930"
digital_cost
(0.16) (0.17)
-9.9850"" -25.6185""
cost
? (2.95) (3.21)

@ R AR R R AR
16



NEHEZE 200 $490

Y%7
- (1) (2) (3) (4)
TFP_op TFP_lp TFP_op TFP_lp
digital_diff -0.0309 -0.0539
(0.10) (0.11)
i -1.2169 2. 1144
(2.24) (2.45)
digital -0.2981" -0.3930 " 0.0014 " 0. 0028 ™
(0.16) (0.17) (0.00) (0.00)
S/ B E E L b b b b
BHEE # # #l # # = %]
A 21342 21342 21342 21342
R’ 0.107 0. 400 0. 106 0.397
4 # 3190 3190 3190 3190
2. BRI S R

b SC S R T ORAR A5 R 2 S A BT A L B B, IS 4, AR A ik — 2B
MAAR ATl i X2 TR AR 01T S M 0 e 5 4 M 2 1T AR D T4 ke 14 7 T S 0, LA 3
b R

(1) PR R AR o e Tt e g 2 35 R o) (0 15 T A b A 36 S T 0 0 R B2 G SR B A 5
2R S I R T AR R A B 2t (R I A 2019) 7T BRI, AR SCIA K LA Aol R b 7E
TAT X 5 A T 2o S T A S R B S 7 A 5 2 5 WD 5 W 32 56 ) DG JBE S8BT L L AR ke
Ph— 77 1], AL ZUEE W B0 A SR B, MG T R Al T A il 2 490 50 3 7 o v i 00 )
(X E BT, 2013 ) 7 B SR 45 W AAE Fh B 13 i (A BH 45,2015 ) 7 Dt FE A i ol 46 1) 342 i 40
Sl L 2R A LR X A A Ok B Pk G, B W S 3 9 TR S 5 53— D7 TR [l R
BB A 22 FR G W U R 0 S BR (k R AR R K A AR 2016) 1 L T, AR SO BT LA Al
R AV AT 1A 4347, 36 8 51 (1) JB/R T LAIE A Aol BEAS 47 1 05 19 285 5%, 05 AL o 780 5 i A
A1 B W 14 58 T ITAE S % 197K T S8 35 S 0E 36 U6 B [ A i ol o 2L 280 A 0 S B 05 % A
AR 451 5 I 5 A B 57T S 5 T 2 8 81 (2) LB A Aol AR A AT [ 01, 5 R 52 W M0 A0 % 70 5 AR
A1 W 14 58 B ITLE 1% #07K T b B35 S B, 30 10 T 0 AR 45 508 2 I T i e 2 T TR, S ) 40 o)
P FITE B Al Pl s AL o L b 5 S — 25 U6 I T 0 2 8 A ) SR TR T L 8 A 52 e K
IR DT 4 2k B 9 A B

(2) A7l 34 BE S0 o LA 75+ 55— , A7 b 5 4 i 38 e e B0 AR ol 5 7 4 0 ) 7 SR U
TR 4 225 SR W (R At R 3R T ,2015) O BRI 7 AT ol 3 4 B A i B I BT A B T 1
oMb 75 A B A% L N R S 4 R R X 5 85, ATl B TR T R R L 0 B U R M k4R
T B RO (MRS T2 ,2014) 0 TR I, 76 ATl 35 4 B B AR A, 4 B A A 4 SR R
A6 0% B B DS B Ml E T P PR R R A A AR R BE 15 48 =, T 5 R e B Al i
M4 K, 1 AT Ml 3 4 ot B8 A i B0 AF i M TR I 25 5 S0URR Y 7 B G R S B YR IR B O OE O
7 it R A 7B R AR TR BRI A 2 Ao G B R ke A i Al PR A i ) B
LA B 125 ol 9 BB i 7 (R R B4 ,2021) 5 07 Al R A A . T O, AR SCIA 1 o
£ B AT b 3 4 2 555 e TR AR 451 518 I 4 R 4 B0 TR B O o AR AT Al S 4 B MR AT 43 RE AR [ UE1 4 T, 3 8
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HKER, KER,AME, BAFl HFALERE ZSFEBRERSEIETRELR

51(3) B (4) &5 B F W, AUTE ATl 5 4 78 2 S AR i R AR o 00 0 R0 A 401 20 s 9 Aol , B Ak
Bt A g il A B 2 7 R AR TR 20 5 B0 0 55 5 T 6 35 4 L T 0 N B0 AT ol RS 45 S R s o
Al B 5 b B 75 R 5 O 69 0B 55 A P O S A7 AE 3 e T, B BB 1) i e T L A AR 5T G R
K #4 f Tf BT

(3) FF A3 T B 3 4 Wl % K P IS R . 8 W 26 0, B0 4 il 1) % B 3 5 3 v B 35
B 7 I 0B AR AR LA AR 7 R T T S LR B T A R A P R R S, SRR
CEUF 42 A 0 ABCD” H AR Bl 4 01 25 (9 357 I AR 72 0, BLA W0 B0 1 R MR AR AF o 38 Tk, A Sk
A9 i A 39 I B0 B0 R B T R R A S U R S S T A B TR . LR B 5 — L
T B G R R AT R TS A BB A BT B R R A A A TR M B
Tl B DA, A BT B B (R4, 2020) 1 S5 B 4 Tl LA W4 T 22 TRl Y
e HOVERRAE (I 45 ,2018) 10 S AR T4 BE BT R BT & S 1, A R T T
% 0 AT AR 25, M 30 4 DX P ol A B A 8 o 455 BT O, 3 7R 6 28 0 B B el R R K O
2 S PR AR A5G S 1) BT B0 o I, AR SO T R T R A T R R KT A BF ST RE A A K
W AT 81 4347, 32 8 511 (5) B (6) 25 5 e W, N 70 B 5 3 2 4 il 7k S 1% A 3 i, 8 ) 8 o A
AT 5 I ) ., T A e TR i M 4 R 26 A 7 S B T AR RTS8 B A 4T S i s 2 0 5 i B
AR A Xk A B 2 7 R AR D T A ST A ST AR 9 5T R Al B T
Al 750 F%) AP W DB 55 20T o 35K 78 e 5 I T 20 3 Ll K S B T % 7 A 451 51
50 Al i TR U 5% ) 14 S8 R AR

* 8 N i
ATk 5% 4 ATk 3% 4 Hrt A b=
Hhw | REAL . . RS
T E BEE 2 E K baAkTE | £EAKTR
TFP_op TFP_op TFP_op TFP_op TFP_op TFP_op
0.8547" ~0.6947 -0.0693 —0.5487 " —0.0594 -0.7360"
digital_cost
(0.36) (0.19) (0.30) (0.21) (0.23) (0.32)
~0.0019 0. 0046 0.0033 0.0036 ™ 0.0016 " 0. 0047
digital
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
—0.1895" | -0.2960*" | -0.3356"" | -0.1612"" —0.1176 " | -0.2186""
cost
(0.05) (0.04) (0.04) (0.05) (0.05) (0.04)
S/ 0 B 2B Z % Z b Z =
BEHEE = 4 7 = 4l = 4 = 4l = 4l
] B 8121 13221 10544 10798 10889 10453
R’ 0.311 0.435 0.373 0.417 0.377 0. 290
a0 % 1078 2288 1922 1948 3168 2307

AN ERSBORE
L HRgit
>J 0V B TS AR A T A e S B R A S U U A A T ISR R T B R T 4 R
R 3 0 BT 20 U G o A R T 2 T R R T — B BB A 2 A AL
18



AT B R 200 F 45

T BB o AR SCHE T ROULAR AR BE IR TE T Al BT A B X T A R A R W B R
JEBISZW o BFFE R B . (1) By A % BB e E 17 Aol 42 B3 AR 7 R 4 v, (H 5 AR A A £
U RSG5 v 9 5507 A e R B 0 T i ol v o B i i A B 2, o R B R B B A B R R
RESAR D o O W T Al AR R A A ZUAEA TR T BT SR i R — R B 2% i ) R
M T P BT TH A2 85, o7 8 7 07 B 0 S AR 7 BT TH B, DR ot A o ) 8 A e R
A B S A M e B Al e R A R o (2) B AL B B Al B 3U Al A% GE Y ST A RN L A7
TE — 7 T JEE 0 Db 3 1) L« 5, AR 0T ST S 2 4 ) KT A e A R Y 4 R AR T R AR TR AL
W, X — K BUSERF T 3 Z (A7 7R E N 58 9 2538, HC DR T R 2 el T A% 48 LA 905G S ) Tk
W R SR A R BT e A T B 5 UK, 2 S Ak O 0 80 B Y BB R ) T i
Bl 45, 3 2 T 22 S A SO B 3 IS 1R A2 BT P RR O S AT RE Y 52 R, B T BOED R 9K R E
i LA S e 1 {E B B B BT A AR SR B TGk S HE B AR o e Ak AR SCE e B
7S A5G S AN T TEE P R B 9 AR PR A B A Al AT b B A T B L T A T R
JEK VB B REAS R A B R A, 4 s 1A BROALI L 58 00 T A DL K R LB 85 AR e X T A ol B Ak
e 70 ) A

2. BRB RS MMEM

AR SCRIFFE S5 1 X8 T BOR 2 T A Al J22 18 10 5, B AT B B4 R 7 5 O 3

— 7T, R T BON T = 55—, BESE IUh B 1 i 0 4 8l 22 5 AR B T 00 BRI R A AR 5
i E— A 1 %E M 58 3 BT AR OC B B O it — P SRR BUR ¥ 5 . BORF , H 3R [ K7 1 5%
Y BRAE AN )48 003 Z (VA7 70 28 53, VUL W7 V45 A 00 0 96 4 90 B SR 0 6 O 5 8, e HhAT 1 b
LB AT PR B, (57 90 20l DU AR X AN A2 o PR, 7 M 22 T T LA 2% o A 3 DX 8] By 98 B A, TR g
RS IR TR B A AR S o B RS B ) A S A P ORI A R S i R A e . A
PRI & A 25 A Al BT AR AT oMb T A 4 5 Aol R 67 25 PR R i R HE TR E T Y SERF BUR IR R L A
B X8 1 5 e A M 7 K50 A A 28 I 9 S0 T TR I ) 5 el DR , A S s A XU D 3 A M B 2 5 g
A TR 3 NS AT M B A R S A, LSE PR e Y R T g 22 U BRI . B =
7R SR B K e 4 A R KT A Bl T % A A e B T A S A DL TS S B0 ) AL [N
IH A5 SR AT LTI R B T < 0 o) B2 (AR 2 o b b A 3t S R R A R A A R LR
(s sl AR o

I3 — 5 T R T AL < 5, Al A B AN AR R A R A AR R Al AR B B S B
18500, T 3R BB RURE, F TRALFAR T 1 B s o o SO0 P o 7 SRR, DL I
VBT 3 R S R A B R TR 20 A0 B A B o T Al B R Y SR B U AT RE 2 TR A b B R
SF T TR S R A B b R B L ) 5 AR O A BB S A O SR AT B
X RASAS B30 506 5 DA T A Al T, R ) 3 TR S B A B R AR DL, S 43 5 T e
R0 A 5 1 s A Ao 932 v S BT R LR M (IR A u T RCE ol TR R AR AR
FE SRR 5 AR B E B R LR KPR I R O RO A BT T R Y 45 A A i 2%
s [, LR S0 A 3 C 7T BB R A ) 8 o X 347 M 3 A B AR 0 Aol T 5, R I 220 £ A S
BUREIRT T e 2 5 A 5 78 15 Al 5 4 3G 1) Rl 5, 3% ik DR A ol DG 34 M 37 T 7 A ) JRR B R
B R A olb 3 AT LA S 2% LR B (A0 8 B Rl R ) S BUN SRR BECR O A B R R
JEBh 1.

.HIRAESRE

(EAHE AR A R SCR L& o7~ SO 20 M J7 36 X Al 2807 A0 5 R0 A R A9 DL R AT T
b EL R R S 0 Al N R A 7 G A TR R PR A B R B DA A L BT A B R R R AR
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[l

KER, KER, AR, FAFI BFULEE ZTSEBRERESEUTR

NV A LAY AT T 2 I o Q] S e K A e R T B AT R A B A G Al e
BT R R B AR RIS — SRR

S % 3Lk

[V RAE W1 MO AR R B PR SR AT G RA—k A RFZR AN E RS [J]. bt B,
2021, (7) ;130 — 144, 10.

[2TBRPCIL, W, 0 s . Al B A B 0 [R) A 28000 K JE % DR R 9 [ ] I 45 # 4i, 2021, (5) :653 - 663.

[3]BRR T B A & R 5 IR 55 Ak e 0 ——ok A i3k B A R g e R [ 1], Kt 1w JF 4 B0 38 , 2021, (2) 1149 - 163.

(4] 58, 2R, g . 4 807 b 7% B 0k S 3R sl A 52 [T ] BRI AR J 1 5 74,2021, (8) 115 -25,69.
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Abstract: In the era of digital economy, digital transformation provides firms with new development momentum and
promotes their high-quality development, eventually improving raise the total factor productivity. The underlying reason is
that it changes the production behavior, operation mode and operation level of enterprises. Despite the scale of digital
technology and the development of data infrastructure, there is still a lot of uncertainty about how to fit with existing
paradigms within firms. First of all, advocating digital transformation too much while ignoring its complementarity with
existing production mode may not be conducive to the improvement of total factor productivity of firms. Secondly, digital
transformation may lead to unexpected side effects unless it can be matched with the operation mode and integrated with the
existing business strategy. Thirdly, even though digital transformation reduces the operating costs of firms, it also poses
greater challenges to the existing organizational order. Therefore, we believe that the relationship between digital
transformation and firms’ total factor productivity may show an inverted-U shape, and only moderate digital transformation
can effectively promote the improvement of total factor productivity.

In addition, firms’ choice of competitive strategy also plays an important role in the process,so in this research we also
discuss the potential fit between digital transformation and traditional competitive strategy. These problems are mainly
manifested in three aspects. First, digitalization magnifies the influence of external uncertainty and environmental changes on
firms’ strategy. Second, digitalization changes organizational structure, endowing individuals with more power and making
organizations flatter. Therefore, such highly empowered decision-making process often leads to high-level decision makers
disintegrating organizational decisions and finding it difficult to grasp the overall direction of strategy from an overall
perspective. Third, digitalization has changed the premise that the traditional competitive strategy which is production-
oriented,but it turns to be customer-oriented and starts from demand in digital economy, making the decision-making
subjects more diversified. Thus, the coordination problems mentioned above may weaken the productivity improvement effect
to some extent, brought by digital transformation,and thereby hindering the high-quality development of firms.

Based on this, this paper uses the data of the listed firms on Shanghai and Shenzhen stock markets from 2010 to 2019
and adopts the method of machine learning and text analysis of seed word set and word embedding to construct the index of
digital transformation and choice of competitive strategy. We empirically examine how choice of competitive strategy affects
firms’ total factor productivity in the process of digital transformation. The results show that; (1) digital transformation
significantly promotes firms’ total factor productivity at large, which specifically shows a non-linear inverted U-shaped
relationship, which means that a moderate degree of digital transformation is more conducive to promoting high-quality
development of firms. This baseline results remain robust after considering endogeneity problems and circumstance that may
affect conclusions. (2) However, coordination issue exists between the digital “new” business format and the choice of
competitive strategy of the company:the firms’ traditional cost-leadership inhibits the total factor productivity improvement
effect brought by the digital transformation; at the same time,the differentiation strategy doesn’t exert impact on the digital
transformation. (3) In addition,the impact of cost-leadership strategy on the relationship between digital transformation and
firms’ total factor productivity is more significant in non-state-owned enterprises, in areas with low industry concentration
ratio,and in cities with relatively low digital finance development.

The conclusions provides firms with clear guiding insights on how to implement digital transformation, shape new
strategic cognition to coordinate traditional competitive strategy,and achieve high-quality development.
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